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no property passes, nor is it intended that it shall pass,
to the hirer until all the instalments have been paid and
the option to purchase has been exercised. Even where
the agreement is an agreement to buy commonly called
a Lee v. Butler agreement—the property is not intended
to pass, nor is there any transfer of the property until all
the instalments have been paid (c). On the other hand
possession is given and is intended to be given to the
person who may ultimately become the owner, i.e., the
hirer, and, therefore, in one sense, a bona fide hire-purchase
agreement is the antithesis of a bill of sale.
Neither the giving nor the discounting of promissory
notes or bills of exchange given as collateral security for
the payment of the total amount of the instalments
converts a hire-purchase agreement into a bill of sale (d).
The right to retake possession which the owner reserves
to himself in hire-purchase agreements (e) is not a licence
given him to take possession of chattels as security for a
debt within the meaning of the Bills of Sale Acts (/). As
was said by Fry, J. :—
" The words ' licence to take possession of personal
" chattels as security for any debt' mean a licence by the
" owner of the property to the person who advances
" money to take possession of the chattels which remain
" in the custody of the owner. That is not the nature
" of this transaction because the only licence which is to
" be found in the instrument is a licence to the person
" who is described as the owner to take possession of his
" own chattels " (g).
 (c)	McEntire v. Crossley, [18951 A. C. 457, per Lord Shand, at p. 470 :
7 Digest 16, 70.
 (d)	Modern Light Cars, Ltd. v. Seals. [1934] 1 K.B. 32 ; Digest Supp. •
Re Rankin & Shilliday, [1927] N.I. 162, C.A.;  Digest Supp ;   Contin-
ental Guaranty Corporation, Ltd. v. Mercado (unreported) ;   Cooper v.
Oswald Tillotson, Ltd. (unreported) ;   Chown v. B. S. Marshall (1925),
The Times, Dec. 19th, 1935.
 (e)	See p. 79, post.
 (f)	Ex parte Crawcour, In re Robertson (supra), per Jessel, M.R., at
p. 4^3.
(g)	United Forty Pound Loan Club v. Bexton, [1891]  1 Q. B. 28 ;
7 Digest 17, 73.

